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On The

New York
Stock Exchange

Big Investors
The Insurance companies, next
to th. hanks, are perhaps the
largest purchasers of stocks
and bonds. A late compilationof their resources fchowtd
that 60% was Invested in
stocks and bonds which were

purchased outright; about Il'To
was loaned on bond and mortgage;about \4 of 1% was

loaned against collateral and
about 4% was held In cash.

A fair proportion of tho stock
and bond holdings of tho variousinsurance companies con..j..*a lb;U»i 1!l

tho New York Stock Exc.haiiKt*,
a market where they are
readily convertible into eaah
at any time.

A. A.Housman C&, Co
r Stw York Stock Exoh
New York Cotton ExdL
NY.Coffee * Sus»r Hyeh

Members "i New York Produce Exeh.
Chicaro Uoitrrf of 'lYade.

( Associate Member, of
Liverpool Cotton Ass'n.

20 Broad Street, New York
Branch Offices:

25 West 33tl St. New York City,
liberty Ituiltlltiff. Philadelphia

Graham.Parsons £ Cc
435 Chestnut St. 115 Broadwa

Philadelphia New York

Investment Securities

Deal in and Purchase
Issues of

Municipal Bonds
Bonds, Notes and Preferred

Stocks of
Railroads, Utilities and
Industrial Corporations

of
Established Value

Rector 9112-5

BONDS
It is unlikely that this

generation will again set

such Bond Investment bargainsas are now available
Conditions in this Countrj
are swinging back towarc

normal, and we are at tin
commencement of a perio(
of rising prices for invest

» ment securities.
We have-prepared a lis

of well-secured Railroat
Mortgage Bonds yieldinj
up to 9%, which we believtobe an excellent purchase
This list includes bonds o

.

' such systems as Missour
Pacific and M., K. & T.

Our Bond Department
stands rwady to alii you in
your nnlertlou. aid will
Itladly furnish tills list upmi
your request. Ask for Nil.

POUCb* CO.

W. F. Ladd & Co.

Investment
o
occunucs

New York

Merger? II NORTHERN
C. B.&Q ?
oil? 'PACIFIC

Analyzing the questions uppcrnm
In flic minds nf Inv- iti'r*. A rlei
cut analysis.other features In
MARKKT OPINION. Ask for C-«

R. H. MacMASTERS & C
IM'fnbrrs Consolidated Steak I'rih., A*.

82-84 Broad St. New Y<
Phtmr /troorf flSSO / F,
CHICAGO Mll.Wtl KK

General Baking
r Shredded Wheat

Bankers Trust
FREDERIC H. HATCH &
74 Buiay NY .H jffSlBHi- f> 7ofl5T. Tel Recft

tl/lSt C^HNBCTierff
BOSTON. CHTCAGO. PH1LA .MONTREAL. PITT5m:
mmmmmmmmmmmmmmmmrnmrnmi iw.nnn nmmmrnm-mm

' National City Bar
SToriY
RIGHTS

CLINTON GIL3ER1
2 Wall St., N. Y Tel. 4841 Rec!

Hark A. Noble Theodore c. C

NOBLE & COiiW
tfi dreed St. New Vork

Nat. City Bk. Phelps Dodge C
#Equitable Tr. Nile«-Bement-P(

Telephone lilt limed

Cities Service
I Preferred

* Circular on rrquerl

Maguire & Burleigl
170 Broadway N-w Yi

* Telephone Portland 3'<73I

V

yUf* \ x

r BONDS IN STOC
TH.rr.3DAY, SEPTE1

19!
Day's stiles $18,47
Year to date 3,430,18

RANGE OF LIBE1
riosinK Sales (in

Bid. Asked. Yield. $l,000s)
91.10 91.14 4.04 1,333 aVis (1..32-47) ..

87.70 88.20 4.80 1 1st cv. 4s (1933-i
86.90 87.20 4.95 24 2d 4s (1927-42)
88.00 88.30 5.06 122 1 :t cv. 4V*» (193!
87.10 87.10 5.22 2.393 2cl cv. 4Vis (1032
97.50 .. .. lat-2d cv. 4}4b (8:
88.50 88.60 C.05 1.841 3d4'4,s (192S) ..

87.00 87.10 5.34 1,928 4th 4(is (1933-38
95.73 95.80 5.35 1,845 Vic. 4 ;.,s (1922-2:
95.78 95.80 5.32 1,046 Vic. 8%a (1022-2!

15 1st cv. 4 lis rog.

United States, Foreign Government, Ra
AnrloKrcm-* "«i At CoastLIno *J C M 8c St P I
31 »07j»! 2 77 «(»1
ti-hKcS 1 77U 22 7H.1

S IOII4 1 771«; 63 7Ua
1 101 it! Armour Itjs 4 73

20 . .101%' 2 7OI3I 0° 71 ',
4 Ifll'Vl n 7058, I 72%

HI lOUtj 0 7013' 1" 73

101%' 1 79%; 2 72%
.5 10U4I 3 7934' 10 72%
2 10138 *'1 ABFlter 4.ij 2 71s 1

10 IOH4 20 77 1 72%
3 1011s 10. .S30.. .77%: f 721s ll
8 10114 1 771k CM* 8t 1' III

« 10J% 5 77% -!>>s
I3 10114 5 771s 2 OI?h

1 4 101% 30 7714 10 63% 5
20 10il.t 8 77la 22 6 ;i j

18 101% 8 771.1 20 64
12 10114' 1 7713 50 63%

_ 1 101% A'I'&SKcvU (.1
0 101% 2. ..00 20 61%
<1 noilg 1. ,«80.. .08 5 64%

e 4 IOU4 AT 4 8K afll 4» 6 01

13 101% stampeil 3 oil.
1 101%, 0 71 20 lit.,

!G 6......10118 5 7113 3 04'2

SI IOII4 10 72 Chi & NW 7<
2 10118 At Const I.lno 7s 1 102k
r> ion, receipts CAVWdeb!'»:r
n ioiir 2 mus 2 Hti'o

y 3 IOII4 Halt & Ohio f* Ch & N\V .

rif or Pari* i< 1 8<> 106s

!3 043j 2-5 H»% 10 «S5s :
3 95 2 8SO2 <hiRI*P f«j It

4...... 94% 1 8938 3 69
I t ItedKlnedm 2 8013 1..s30...09

ru* 1921 3 8914 13 O'Vla
00 9s% 1! * O 5s 1W> 2 CO".

« |364 983g| 25 68% 1 70
250 081 -j. 3 68% Cbl8I.,<tPitts "s
10 08% 4 00 2.. .96I4 It
2 1 O8I3I 10 69% ChiCnStn «%«
His 1922 10 69% certificates

15 . 95 5 69 1 10:i:o
2 9.5% 44 70 2 104 K
0 95 1 70%! 0 10314
3 9518 P&OCV4KS 2 10 !:l., £

|192 2 683.1. ChiUnSfo 4%s
12 Rol o 23 09 3 70
lo! 90" 1 69% 3 78 I
10 90% 4 091a 4 78%
20 90 5 69 Chicfe W Ind I

no." 89341 1 sola1 3 61%
8.5 89%! 3 69%1 9. 62 1.
90 893-1 1 70 Chile Copper -;i

I4 8OI1 10 69I3' 3 721.1 I
41 89% 1 693, 7 71%
27 8913 f> 69I41 CCC&StL 4%s
24.!..!! .19341 2 691a, 4 70 I

1937 1 60 2. 80
30 8013! I.Alt&O (told 4s|OCC&StIi(rm4s

M 2 80% 1 70% 8 «0I2
l3 871, " 70 CCCAStliStL

10 86I3I Balt&Ohlo Js 4s 1
n 80% 2 83 2 C7

r.f!*lanGov- 5 8:ilo Col So ext 4'5s I
r, 973,1 PnltfcOSW .T-S*1 1 70
1 .... 97 7s! 2. 77 Colo South 4 s 1

.' fi l"i, ;! losls n A o P L K at .5 81%
o 97"g W Va 4s Cori lias S-yr 7s 1
ft" 98 10 641.4 25 90

*' r, 08% 1 64% 1 99I4
I j 14 08 1 G.7 CubaCane 8 cv
'I 1."9778 3 01% 2 92
5 2 97% llAO P Jen" ji 10 0113
} T'elplnn Gov si 3 78 192

1121 2 79 5 92%
I I .e.. livt £i O Tol&C 4s 10 92%
j ItalianGov fl1 ; 45 .57 1 9:1

I 1 90 5 673a 10 92%
WIssQv 8-. 10 ..50% 2 93

1 1 t-t 0.... <rv r.0-0..

7.. liVila 5... . !. .4 nelAcil Koirl 7s

r>.... . . 1031J 3 431 r' 1! 103
r1 1033| l 44!a| DoI&Uud cv Is

3° 10314 11 4-»4 3 801-j
1 Horn Canada 5s L . -4.'> Den & B (I 5s

,1921 clTt Orates 1 721:2
3 93I4 stamped Uen &RQ4'4s

11031 10 42 2.......7134
1 ..POI4 J5«ldwinLoco5s PcniROfdJn
2' 01 a 01 l» 83
5 0014! Both StI M is 7 5234
3 . . .OOli 4 .*30. .77 1 53

Rep of Cuba » Both Ntl is 1958 Deu A. Rio (1 Is

t1904 1 7712 1 COI4
,10 SOU Bkn T7n El 1st. 13 .lO'a
1 0.! ! . .831s 4 60 3 07

, I'.eporCubail^sj stamped 1 o.'la
S ;» 70 1 501a 2 07
c rs of MoxlVo r,s BushTermnl is Dot Tun I'vs

5 42 4. «30 .ooia! 3 70
'10IU2 BnirwAfc W'eat Ss Detroit Cb tW«

f a s3o I41U 1 7s 10 fcsia
tTM of Mexico I- Canada So 3s 1 rio 1st con 4.

1 16 84 3 .87 10 5S3g
AntHitintOrSi 3 as 20 r.s
2 .. OOI4 Cen (>a cn 5s 10 5sl >

Jnpanes.'lsts 1 83 Knocrtosr A
12 743s Cm Leather "s| 8 45
H..... .75 3 ttOlgl f'rli! cv 4s «.or B
3!.'!!!! l74lfc CentPaclO-k 1 4t
0 ...74V, 2 7413 10 44'a

,'fipanose2d4 4 74 I'.nrcvlsjrr I)

36 741*1 J 7412 1 51'a
33 74% 10 74 6.......52

v i lananeso *s 6 741«| 10 6213
V-|l 25 58 IS 7414 2 i214

1 5sl 0. .s.30.. .74 11 521a
, 12..s30...7UhI 11..: 52

mmmr Va 8*11 11 4 Co . ; n* Kast C 4" 1
113 J ^

n 80 60 r,.nt RK >J 's ft \V& Den Cist

, oil 70 '! 8 071a 1... .07
-7 Chi s A Ohio -,s Gen Electric .

.0 flirt!' 2 .s30.. .0113 1 0 .7a
}" i,.4 C A. U cv 5s it 2 U'II 2

t 4 .SO Cen Clectrlc is
2 801-3 5 871(4

,0 7oi . 10 80 10 87
8i"8 15 8013 (it Kails Rwt is

Y 70,. 0 80 1 .835g
___ 10 8OI3 Great Nor 4

10 80 2 80
NY city 4'4*4J 14 *(H4 Green Hay A W

1 02l« ( A OctI' s deb nor B
NY Cltr 4%'S*> 16 75'a 35 ...,.12
« 80% j 75% (I (.121a

NY City 4s WW o 70la 11 13
registered 5 .7M4I Oulf&ShlpIslte

« 82% 2 7ou e 88%
NY City 4s l«W 8 7(1 nay F.tee Ry 5»

registered 6 7r,:>| 5. .«30. .'.77
10 82%: 4 787# Hock Yal 4' Js
NY city 3!4»54j obf» * O 4',. 3 73ij

Nov 1 70'"n Hud .V Man fd
12 74 ChlAAIton 3'^s *M Series A

_J .. 3 301* 13 60
AmHmoltAR '4 IO 31'l^j llud&Uan «dr
m7 7.1-1 1 ;«rt4 20 2.11j

« a'lO 7(31> Ctn A Alton 3s 21 34
.- :;.7'.!, m. ... »

5 77 CKAQ Joint !' Ill Central S'<4
27. .'*30 .7flla 4 ,,f> 'Oo,'!'»
)fi 77 2(1 0'os III Cent 4a llw.1
;t ".*.7(iV 7. 1».V(4 1 71 la
2. .1(30.. .7(1 1 » -,?« 111 On « ,,4»
stin 7(1-it in t>.vu *> >

nr f, ...77 C-btB&QTIl iIHCendiJon
AmTAT cv 14 12 sou 3 83

1.7.a n.Hij, CM* East III < r>

ai. . \ . . . .vn 8 3flH|. 01Con toll 3'ia
3'' . .nr.la! ocrtlflcntea 3 64

' 27' or. 3 nfll* IndianaSteel to
y. i AmTAT clt .4 12 :n .'i 6 87
ark I ^ an CM Ot West 4a Interh it I fd
trior I an"'. sol* s «*
K 1 6 KOI4I 1 M7« 6 8113

r. suiur ChllndALon's 10 Ml*
1.1 vn r. 01 10 81
4 ... 80l« CMAStP cv la 8 8II4

AmTAT clt u\ 4 747r 10 611*
21 7r..v! 3'-'l 76 30 6134

fl 7-1I. 0 M A St H Rin 10 6II4
<» 77,14 'H* 18 811a

Am Tobacco 4n 0 77 10 81U
2 73 « 768* 12 611*

ff\ Atl C L clt 4« 4 7rtla 10 51%
V.V/. 6 7rlj 3 77 2 8184
I7AJ40 8. .»80.. .70I3 OhlMHAStP 4a 3 61%

6 71 0 8 « H«
LfcGtt 10 .70.1o 2 n'!l!L10 fi|

jJTj J. M. HAITNAFORD RETIRES.

(President of Northern I'arllr Will

Slay on Km Hoard.

P Jules M. H&nnaford r- tlr I yesterday
E .as pre-'dent of the Northern I illr of

,ar | ter fifty years' active service and ae

opted nppolntrn'-nt n Its -I- chairortTisman. He will contlnuo to ho a director
i| -vB of tilt company. In response to Infl1 Nl qiilrles respecting Mr. Unnnaford's retirement,which waa announced In St

J Paul, Howard lOlllott, chairman of the
^,ri company, ntnda tho following state'

ment:
)nd "Mr. JTannnford, after nearly fifty

years' service with the Northern Paclfle,has heen considering for some

time giving "P the arduous duty 6f actlverailroad management. Some time
ago he notified the bofird of directors
that he would like to retire as presidenton or about his seventieth birthday,November 19, 1920, n« he has now

so decided.
\ "He will he succeeded by Chnrler
I)rk Donnelly, the present executive vicepresidentwho baa been many years In

the Bervtce of the company. The com-

THE NI

K EXCHANGE
\fBER 30, 1920.

20 1919.
9 000 $12,846,000 $9,463,000
!8',000 2,476,771.000 1,239,432,000
RTY BONDS.

»t
Opon. Illgrti. Low. La.it. Chga.

,.... 90.80 91.40 90.80 91.10 +.40
17).. 88 00 88.00 88.00 88.00 +.16

87.00 87.10 80.96 87.10 +.04
2-47) 88.10 88.18 88.00 88.00 ..10
-47). 87.30 87.30 86.80 87.20 +.20
2-47) .. ..

,v

88.90 8«.90 89.36 SS.50 ..20
> 87.26 87.26 86.74 87.02 ..08
3)... 95.86 95.86 95.68 95.78 +.02
3)... 95.82 95.86 95.62 95.76 ..04

87.SO 87.80 87.80 87.80

ilroad, Industrial and Other Bonds.
5 r.iv NYOnt&wis 3 naa«
4 61l«: 2 62 r> "O

1ML 4 621 s 7 r,9I3
4 61 N V ltys a<lj r,i 1
4 r,11 I. 61* 14 6H5*
.1 NY Uys f<! Is 2 661a
1 .Ml'i 20 31 9 »0«8
8...... .501) ccrtiflcates 4 50'2
5... «<>'!! 10 2K 10 60.1i
5 61 1 27 10 SOfl*
0 501a 25 281a 11 306»

50'»8 N Y Tel tl«i> Us 10 5ol3
lterboro-Mei IS 871*. 7 6068
col trust 4'v< 1 87 6 591a
15. 20 0 871* « «0St|
! > vols 25 5.8 StLoulsSW 1st
>o 20'i vYTfirmt1^ 4 6sL

1 20N 10 ,s30.. .77t* MLouIsSW S< *

S 201 a 3 77L 3 66
5 ... 2«>'x 20 771a IH-SW con 4sr15!!...2012 4 771.1 10 651.1 I
r. 211.V ) 77IU StP&KOS!.4V-> I
io...IIIIao»aI ii:.'IIII7714 0712
1.5 201., N Y Wrstchesfr StP M*M 4i.;s
3 2(tls A. hoatotl 4Ujj 0 SO
3 29'a 25 50 SanAAAPassis
10 2n5s Norfolk 8011 '» 5 Ot
10 2(Hal 1 5..I, ?eabd A 1, ad)
2 2OI4! 3 501 4. S30...39
4 20-'Uj NorfAW ct its 22 39I3
10 20141 5 1031a,£o.-UiclALfd4H
15 20 Norfolk I; W |7 2 4.53s

oertlflmre* 10 77 1 4.5ia
10 l(lf 14..830...77 10 16 4
5 19 | NorfAW diT Is l.SollellTATel 5s '

5 1»U 5 703., 4 Snl3
1 19 Jforf&WPoeals 12 SOI4 '

1 1834 1 7<j 5'onthPac cv *n
18 191 a Nortbrrnr.se 4s 37. 093, |
1 19 1 771s 16 IOO
1 191 ( 14 771ti 3 9934!

Fit M Marin 1 fn 1 77 4 995g
15. .821, NorthernPar is 29 10O
15 821 j 1.. ...&7I4I 1 1001a
4 82'-h .Or A C'al 1st 5s ll 1006s

: C KtS & M 6s 1 ...8758 4 lOOlj
1 68 10 8/84 10 1005s

ian C 80 fd is 2 S77s 10 1001a
6 721 OrshortLlnr r.s fcouthrae cv is

4 72 20 081,! 3 79 j
van City 80 3s OrShortl.tno 5s 20. ,s30... /8l;>
9 Sl-V; 1 ss C 785s
3 5 15, (Ire Sh L Id 4s 20. f30. .7.3ly
0 5 I s 3. .Sllg 11 70

,ako E ilc\V mi Pacific Oas 5s 3..*80.. .78
180 10 751- 3..*30... 7818

8A MS 48 1511! 1 7,; 13 70
0 '.. .8 Ig Par Tel A T 5s fouth Pac fd >

8 831-2' 4 8234 0 7613
.eblKli Val Oi Penna 7s 8 7'1'U t
1... 97 5 IO4I4 42 7I'.">8
5 071S 1 104 20. .830.. 761a

'71- 1 10312 2 77
- 97'1 s 103 15 703.,

jlRKett & M 104 South Pac 4s
3 107 4 1031a 1..S30...0912

Jcuett A M ; 1 10 17., vol.;
'

1 ...
8i 1 40334 Southern Rt 5s .

..on« Isl 7 , .10.313 1. .*30... 801-j
56 17 1 1033, South ley pr.i 4s

.one Isl sin 4- ft. _ 1031a 5 61
14 70 Penna Es 10»S 19 Bllg
_ou A Nash 71 1 8934 9..830...61

receipts 2 sola 5ei
5 IC.II41 Penn cm 4Mb A 6 611.,
5 1931a 2 SH4 1 Oils

Lou A Nash 4« 1 S0l2 5 611.,
1 5 81. 1 8II4 f. OUa

811 r is *2 SouthRyStl. 4s
LouANStl. :s Penna 4' is i'l 1. 6s5g
3 52 ... .977^ ThirdAt adj 5s

I. A N So M 4s Pruna 4* i-J4s 5 25
1 0512 3..... . 82 30 2134

Mnuhat Ity <s1 Pro O A C fd 5* 10 2 .

1 E l1, 2 63 '> 2.VJ4
Mlcb Oen del >48 5 oovs 30 25
5 70I4 4.......63 15 20

Midvale Stl 5s 5 d iTg 15 2473
1 78la Pere Marq is A 7.,'. ... .25
1 7814 2 8.31.; 20 255s
1 78 Pfrc Marq 4s II. C 2534

Minn A St 1. 5s 9 651 5 2.51a
5 74 8. .830... 6.5V 25314

Mlnn&StLfdSs IJeo x E it- 10 25
1 E>41a 1 35 Third At fd 4s

MlmrA St 1, 4.1 4 34 36 4.5
5 4.5 certificates Cnl'ac 10-yr #i
3 -3.514 1 31 2. .880.. .981a
1 45 Phila Co ct 5sI 4 99

Mo K1 Tk k 1023 2 D'*.3,
51 61 3 88 7 99I3
.15 OUa 1 SHI31 *.. .»30.. .911
1° 0l~s 1P Lorillaril 5s 2 100
10....... 02 1 83 4 On-li
Mn K A Tex ,'d Pit Is Cin & ( hi I nlonPacKlc is
5 41 StL gm 5s AI 1 81
cortlflcatcs to 8.; 7 Mis

C .41 Tub Scrr Corp; 1 81
Mo K A Tex fd of N J 5s 1 8U4

1 53 1 65 9 81
certificates Reading rm 4s 12 Mls

10 f.l 8..... .Sol., 31 8II4
Mo Kan A Tex RenlAS fis hi to 1(1. .*30.. .807g

note* ......Sftfy ' 8Un
certiflcat.. x RioGrnnde \V l> *30. ..81

C tl 11 i.60 20, *30.. .Sllg
Mo I'ac rtii u 1; I \rUAI.a « ,i 5 81
25 571.) 11 68 * 81tg
6 5708 2 67 8 9. .*30. ..SI Is
2 571. 3 671.) «T. 81U
« 67#S St 1. A Iron Mtl OnfonPncc* M
2 671). KiV it Gulf 4* 15 823<
2 677>8 4 7Ha » 82
2 673i:stLASantas 0..*3i . sa'a
157«8 Series A 1»..*30...8214
6 571-J 5 6014 2 82Sg

M it O 81 L 6* 2. *30.. .6OI4 15 83
2 .SO»a! 15. 61 Orilonl'ac fd (*
1 80 0 6013 8 7713

NO 'l'f\ A M7i 32 01 Do lilt SK M
44 6OI3! 1 Oolg 6 20

15(541 2 ill Vn Trust ft.r*
1 50 10 oils 16 2014
5 00 6 01 31 271a

\YB<t ManB5«. Stl. A SanFran USRaalty&i H
3 87 Series li 3 8(1

N Y Central 7* 1 Tit* 8 7t«4
receipt* 8 73.\l ' 6 Rubber J .1

4 10113' 6 7: 1 68
1 Ill' 1 6 7 A 077s
1 1017* 6 t 16 67^4
6 1011 StL A RanPran 20 975g
4...... 1013;, Serte* tl 2 9764

1 0 1017V a vs's 1 «77S
1 1011 0 8 7 971B
2 101&8 Stl. A SanKran V 8 Rubber 7*
6 1011a adj 8-. 1 0734
8." 1016s 12.7 «8?s 1 . .077g
4 1011a 10 6814 U 8 Rubber .Vt
2 10lV 2". s * 1 703(1
ft 1011a 1 ti'i 20 79
2 101 ft* 7 r> 7, 1 7934
7 ion.. « 6Hu! 2 79

1 1 1 n l '" «! 3 (!' D 8 Steal *r *1
21 lOHaj 1 ovV 1 9a
7 10m! 1 « 2 " "a
NY C«n <JrhH 1 0.x !a 19. .*30.. .9.51 g

ft 927s StL A SanPrau 0 W-tg
1 9212' lnc«» 1 08 14

11 9'3.; 13 59.1*. 7 93I3
2 .*9 I I IMW)|i I ii f

80 P2Jij 9 SWa Va Caro Cb 1st
rcftatered 5 ft914 1 yi'i,

4 89*14, 17 6l#lp|W»m Md «*
N Y On i' * i t | io r,r,79 '

278 8 C'lla, WpstPacMc let
N Y Cen den 4* 4 8l>&, 0 841a
20 So 1 00 Wort Shore 4*
2 81V 10 #l«V 2 74
7 81 tj 2 ft. soi-j raainterrxl
1 8114 8 ««N f> 72

N Y Cm con (< 2.1 fiu7« WhrelALK4V3i
10 IVH4 8 f.OV * 60
2 70 37 60 S CO
DYCnlH 4 C0I4 Wt!«on*0o i«t
23 60 6 ftOftn 2 87I4
NYCnnRv 4Vj»' 4 .. ft'H4 W u»on A Oo. »

1 77 a m)78i 7 81.14
WY Oft* Fl.tH ftotg. 2 8lia

A V 6s 2 6«V YTUi Central 4a
1 70 2 -"> 12 71

N Y N H A II 11 6PI41 re«f«1ored
er 3,Vi« 2 807h ( 8 71 la

8 4".',. 10 ..r.oAi ft 7134

pony's staff In ft Paul Is thoroughly
well organised With heads of depnrtmontsfamiliar with the Northern I'ah'lfl'rmd tl It sepvi a, and no
changes are contemplated In the organization.The company and Its officers
will continue In the future as In the
past to make every efl irt to serve the
country and the owners of Its securitieswith energy and fidelity.
"Mr. Hannaford will remain as a directorof the company and will be

elected vice-chairmen, In which ca-1
parity he will continue to give the companyand Its officpvs the t>eneflt of his
experience, knowledge and advice In tho
management of Its affair*"

wnREUTrn * i.\KR rmrc LOAJT.

Wasuinotok, Sept, ?,0..A loan of
13,460,000 to the Wheeling and I,ako
Erie Railway Company to aid It In
meeting Its 1020 short form maturities
and making Improvements to promote
movement of freight ears was approved
o-day by the Interstate Commerce Com-
mission. The railroad Is required to
finance, on account of Ite 1920 abort
term maturities, 11,200,OOOw

5W YORK HERALD, F

BROWN BROT
Established

Philadelphia NEW Y<

I

Long Terr
of

Railroad and Indust

DROWN, SHIPLEU
Established

Founder* Court, Lothbury
LONDON. E. C.

Municipa
Exempt from Federal Incomi
ments for Savings Banks am

Cincinnati 6s '

Cleveland 6s !
Dallas 5s !
Jersey City 5] <js
Jersey City 51
Massachusetts 3\oS
South Bend 6s

Our complete list of
will be sent to invt

Estabrook
24 Broad Street

New York
Baltimore Provide

I

Exempt from All Fa

$250
State of W<

| 3J"2% Twenty Y<

DIE JANDA

I Price 78% and £

Yielding

Curtis &
Members New "V orlc, Boston a

149 Wall Street
BOSTON'

ban rat

|
BID AND ASKEI
N. V. STOCK EXCHANGE QUOTATIONS.
To the follow lug prices accrued Interest Is

to be added In every case:

POTTED STATES GOVERNMENT BONDS.
rfld. Asked.

I . registered 101% 102
2», coupon 101% J02
4 registered 10.V* 10<1
4s, coupon 103% lot!
IN, Panama. !9.'J0. registered 101 I02

Panama, 101S0, coupon 101 Vfl
2s, Panama, 10.18,' registered.... 101 102
2a, Panama, 1038, coupon 101 102
3s, Panama, registered.* 77 HO

8°, Panama, coupon 77 HO
I hlllpplne Ial ltul pur 4s, 1014.... 78 s.">

Philippine 1st pub wk 4:<, 1035... 75 83
Philippine Isl pub wk 4s, 1086... 75 83
District of Columbia 3-659 85 ..

FOREIGN B'tNT>8.
A ngln-Fren'h Extern 5s, 1020.... 00% 100
Argentine Intern 5s, 1945 60% 70
Mngdom of Belgium t!s, 1021.... 00% 09%

- /!.. inn*. (II li ftfli
ivngnom 01 duxiuiu .. .. ,

1- IngdotB of Belgium 7%s, 1045.. 98 98%
Canada, Dominion of. 5s, 1021.. 98% ps%
1 anada, Dominion of, notes 1021. 98% 00',«
Canada, Dominion of, 1028 90% 03
Canada. Dominion of, 1020 02*4 04
Canada. Dominion of, 1931 00% IHity
C nlnos* Govt hu Kd| Ry 5j. 1951 42 42%
Cuba Extern 5», 1044 83 84%
Cuba I"stern 5s, aeries A, 1249.. .. 81
Cuba Extern 4%s, 1040 08% 80%
Dominican Hep 3s. 1058 81% 81%
C Ity of l.yons 15 yr tl«, 1034.... 84 85

ty of Marseille* 15 yr ds. 1034.. H4 83
City of Bordeaux 15 yr fin. 1034.. 84 85
city of Copenhagen 25 yr 3%s,'44 70% 77%
r.wh Government 8s, 1 issue.. J0i% 101%
French, Parts City Cs, 1021 04% 05
Govt of Switzerland 8s, 1040 108% 103%
Japanese Govt 4%s, string In, '25 74% 75
Japanese Govt 4%s, 2d series, '23 74% 74%
Japanese Clovt 4s, string In, '31. 57% 58
Japanese Toklo City 5s, 1052.... 53% 54%
l'n K Ot Hr A Ir 5 yr 0%e. 1021 08% PS%
T n K Ot Br A Ir 3 yr 6%». 1022 05 05%
r I< fit Br A Ir 10 yr 5',4s. 1020 80% 80%
1 n K fit Hr A Ir 20 yr to-js. 1037 8(1% 80%
Mexico Extern strl 5s of '00, 1945 40 41%
Mexico Extern gold 4s of '04. '34 33 84
Kingdom of Italy 5 yr 0%% gold. ..

N 00%

Closing prlres of sto Its In which there
were no transactions yesterday:

Hid. Ask. Hid. Ask.
Adv R pf. 0«» <12 Asstd Oil. 92 04
AIAmCnb.,103 H»7 Auto Sales 5 7
AlChMfg.. 32 32% do pf.... 11 15
do pf.... 73% 75 Paid Lt pf. Pd 08

AlbAHuai..l20 140 llarnotLth 45 00
AmHg 1st. 08% .. dopf... 80 »oo
AmllkNtS. 45 47 Barnsd'llA*41 43
do ;>f 40% 45 Harrett pf.104% *107
Am II 3 pf... 82 Beech Crk 25 85
Am Bk Sh. 50 53% BknEdlson.83 00
dopf Si 87% Brown Bh. .. 03%
AmOF pf.110 115 do pf 80 05
Am Coal. 53 .. Brunswick 5% 0
a m O O pf 04 70 Buf&Husq. 72 75
I 142 143 BufRAP... 00 S3
Am Ice,... M ft*'4 do pf.... *0 100
Am Ltll pf 8'- 8% FurnnRroa 81 O.IVt
AniM-'O... 27 M <lo pf.... l>8 118
APMpbldg. .. 110 nifid.nVrm .. 88
AmSSccA.. 7BU 75AA Pnttorlck. 10H 11H
AFtFrtjr Pf 88 88 CulPnckpf 92'4 0.7
/ Bnuff pf 78 87 ( nl Pot pf 08 70
Arnfl'i* pf.lOr.H 108 Cal A A... 88 88
ASUmT pf 88 80 Con flop.. 80 00
Atn T & r. -17 88 pf.. 87 88
A mWhol p 80 08 C'nro Plow 8 0
AmWool pf 0.7'4 00 do pf.. .. 08
AmZlnfl pf 48 80 CnHofNJ..210 280
ArmArb rf 80 88 Ct.rt Prod.. 4.7 82
APO 2 pf. .. 88 do lut pf 80 85
At R»f..ll78 1225 do 20 pf. 70
do pf... .108 110 CANW Df.lOfl 108

Aui Ntoh.. 17H 19 rhPpouTl. 77 79
do pf.... 74V4 80 C'CCST, pf. 00 68

I ClW t P.. 87 62

4'OTTOl* E8TTMATB P0.8TP08T1CD.

WAsnivoTO!*, Bept. 80..Th« eatlmate
of the condition of cotton aa of Bep1lumber 15 will be laaued Monday, Ootoberi, at 11 A. M, tnatead «£ Bmtar-

'RIDAY, OCTOBER 1,
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n Bonds
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' & COMPANY
1810

Office for Travelers
123 Pall Mall. LONDON, S. IV.

i Bonds
e Taxes and legal investdTrustees in New York.

TO VI EI>D
1928 5.70%
1928 5.70%
1937-46. . 5.40%
1926-29 5.50%
1930-34 5.35%
1933-34 5.15%
1925 5.50%
Municipal Bonds

?stors on request.

: & Co.
15 Stat© Street

Boston
nee Springfield

leral Income Taxes

,000

»st Virginia
iar Gold Bonds

RY 1. 1939

iccrued interest
r5y8% I

»

Sanger
nd Chicago Stock Hxchangns.

New York
cnicAoo

XCI8CO
i

_

) QUOTATIONS
Bid. Aak. Bid. Ask

ColFuellL 83 HoVi Mont P pf S3 I'd
do pt.... S3 120 MuUlnaBpf S3

ClncttP pf HO 100H Nat BH...105 *107
OolASoupf Bo B!i nc pf... .103 Ho
do 2d pt. 13 B2 NfctC&S pf SO W

CIClas.tE . r.7 B"»4 XutEftS pf 88 PI
ColQraphp 77 81 Nat I.cad. 14 73tont'lgpf 80 8:i do pf. ...|M JOB
( onf'oalM. .. 8' NatlvMlp 10 14
Coadan... .*:mvfc Ml*. \ Uck W 7« 8S
COM Text. 281, 1-PV, NVCSL.1P 67 70
ConC'an pf 101 M'L'ock p 44 47
Cn Ii.sur.. > 70 N'VStcRjr.. .. 3074
CornPKp..l01 101H MagFP pf .. 104
Cut Carp M 00 Nor Sou... 2074 22
Cub&AS pf 02 POV4 Nor&W pf 67 69
CubaCn pf 70 70'", Nunnally.. 13 14U
I'avl.Htn' h 3SV4 8014 Ohio Full. 47 *B0
Liter* pf.. 02 OB firph C pf .. 93
DatEdlar.n. P.! 07 OUi Stl pt .. 101
lwtAMck.. 0BV4 '0 U-inlitlt.. 4S'i 4SS4
DlanidM.-lOO 11B rl., pf.... 88 100
L>S84rA pf. 11 11'-» I'ao Coaat. 23 40
Imrhara p. 01 Od'.j do 1 pf.. 60 100
r.r. rt riii w '.<> pi.. i.ti
Flee 8tor..l15 130 Pac T t T J1 <2
fclmorliran 14 '"'I to P ( 884 *W
do pf 72 ParlshAB. 27 *29

FlndcottJp. 92 PI PerrM p p 03 K.I
I'd M t 8 1'H 114 Pet-Mu.... 38 40
do pf.. . .71 -1.7'i flo pf. .. 02 110

Faml'I.as. t'.T\ Phillip J.. 48 B7
do pf.... ft2'« 831' do pf.... 81 ' s:^

Fairbanks. B1V« 37 I'hllllpsPet 8'1<4 87Vr
FisherBpf.100 1«'"> Fierce A p 88 08
Genebern..H4 1.*.;l FlerceOlI p 8" 81V
do pf.... 89 .'2 PCCAStL.. 704 ..

(TienC'lirart til » Pt»F\VGp.ll3 120
do pf.... 88 92 l'AWVapf. 70 (81
do db pf. 82'4 Fund Ork. 104 17

Goodrich p 8 87'J Pr St O pf 00 100
Cranbv.. «. 72 11.7 Hand 2.'»4 2B
C i:.v a D 17 M Ilyfltsp pf.ioa 110
Gulf Stl.. 40 .7.7 RensASara .. 110
do 1 pf.. .. 02 Fob Ibis.. 10 13

Habirsbtl. 1.7H 1MI do pf.... 70 Ki
Hock Val. .78 .. lb pS pf o. 00 0314
Homestake 47 42 Head 2 pf. 48 4841
IfydralHIl. 294 Remain.... DO4 03
do pf 7tl v2 do 1 pf.. 8.7 «fl

Indian Ret .. 18 do 2 pf.. 8.7 04
Int Affrl.. 19 -0 St ,Ios Fd. 1474 13
do pf.... 80 87 8 Rbk pf.. 10014 110

IntMT 1 p 7! 77 8|oi,*.S pf 8.1V* 181
JntNlckelp 81 89 SRriFF pf. 4414 45
Int Pa per p 97 ! " SPrtoSa p.102 108
do pf st. 72 73 HtandMlll.120 140

Tnt Silt... C? .. do pf .. 73H 83
Jow. r pf. 1

" Stern R pf 804 pfju
Jones T.. 18 'Wli Studb pf 84 804
KCFtS pf. B7 Sup fit! pf 074 pftu
Kayser.... 84 90 Temtor A. 40'4 43
do 1 pf 103 120 do B 48 40

KelBpd pf. 804 87 Te* I, T .270 32.7
di. 84... 92 93 Tob P4 pf 874 88

KelVl'lil nf 8j v.j TPtLAW.. 17 20
KPM pf. .70 .. do pf.... ]8 "j
KMOffiSS. l'll'i 11° do pf ,rt. 23 234
Kress H H 8. 4 TtvrtCtypf. 034 83
Lit A M. .135TW TJnilrrwd. .IWl J70

'lo pf l'« '4 Jl'fl iln pf. ..jot J17
LIMP 1 n.i.o it Unnnt*P w mu
Lorlllardp. 07 V'~> I n .'Sl pf.. #3 104
Looae-W.. 3'.< > II 17n Drua..](Nt 107
do 1 pf. 0.".'» 1°I do 1 pf. ar.u 47
do 1 pf..lOi '110 do 2 pf.. t!i

Vnlll*nn... 15% .0 t'nPrwod. 30 po
do Pf.... 54 III UeclPIp*. 14 14U

Man Mch. 'J -% UBInAlcp. 00 07
ManKlacS. 57 00 UdR 1 pf. JOO lot 14
do pf ..100 Va-CG pf.107% 111

Man fll'trf. 17% 1>-'4 Va I. AO. 110 113
Maekay.. . 0. , 3.1 VaRyAFwr.. 45
do pf.... Ml fiO'4 tl'HI* Par. 33 30U

ManatlPp. 80 H3% SVrat 1 pf. flj *75
MarlIn it.. .<1 no wm a llr 34 *100
Math All:. t-< .12 iviiaoti pf. ,. DO
M V S pf. 100 W1 Vfh Tlf.lOS 110
Max P«>t p no 100 Wthpt p a 80 00
Mich Ccn 860 05c do pf II 0,714 ««

MS8M pf.. 68% OS
M8SMLL.. 62 50
MKAT pf. II 11%
MorARrax (10

day, October >, tha Department of Airrlcultnroannounced to-day. The
change tra* made to conform to the
change to October 4 of tha data for the
laauanoa of tha monthly canaua report
00 cotton ilwrti

1920.

Guaranty <

of New
<L//nnounces that it has take
*/»fnrA /-r»nr1 nr*f#»r1 KvR|

-J

Guaranty Trust Company of ]

This separation of the activiti

Company is one of corporate
Guaranty Trust Company owi

of the Guaranty Company.
is composed of present and
Guaranty Trust Company, ai

merly associated with the Gua

DIREC1
Alexander J. Hemphill

Chairman, Guaranty Trust
Company of Neu> York

Albert Breton
Vice-President, Guaranty 'Trust
Company of New York

Merrel P. Callaway
Vice-President, Guaranty Trust
Company of New York

W. Palen Conway
Vice-President, Guaranty Trust
Company ofNew York

Harold F. Greene
Vice-President, Guaranty
Company of Nero York

Joseph R.
Vice-President, Guaranty Tn

OFF1C
Charles H. Sae

Harold Stanley
Vice-President

Harold F. Greene
Vice-President

Alden S. Blodoet
Vice- President

Hamilton Candeb
Vice-President

John R. Kimball
Vice-President

Clayton F. Banks
Vice-President

\ R. E. Whittlesey
!Asst. .Vice-President

Boudinot Atterbury
Asst. Vice-President

Alfred S
Asst. Viet-.

I W. R. Nelson
Seeretsry

Harry V. Babcock
Asst. Secretary

Charles H. White
Asst. Treasurer

The Guaranty Company
complete investment 6ervic

A policies of its predecessor,
u- nirunftr TVncf Pnmn'J

IliV V/UOl ail IT A. * UOfc

Our booklet, 0^
Service" describing thi
in detail, will be seni

Guaranty Compa
140 Brc

BR.1NCH
Fifth Avekue at 44th Street

Albany, N. Y. Cleveland, O.
Atlanta, Ga. Columbus, O.
baltimore,md. detroit, MlCII.
Boston, Mam. Krie, Pa.
Butyalo, N. Y. Harriet-bo, Pa.
Crtcaoo, III. Habtyobd, Conn.
Cincinnati, O. J amestown, N. Y.

is y

Company
York 1

n over the business here- I
:>nd Department of the fl
Mew York. «

ies of the Guaranty Trust
organization only. The

us the entire capital stock i
The Board of Directors i 4

1 former officers of the A
nd the officers were for- I
ranty Trust Company. j fl

nORS 1
Charles H. Sabin

President, Guaranty Trust
Company of New York i

J. L. O'Neill I
Vice-President, Guaranty Trust J
Company of New York H

Francis H. Sisson I
Vice-President, Guaranty Trust I
Company of New York I

Harold Stanley
Vice-President, Guaranty Trust |H
Company of New York

Euoene W. Stetson H
Vice-President, Guaranty Trust
Company ofNew York

Swan fl
1st Company of New York

ERS fl
iin, President i
Joseph R. Swan j i

Vice-President VJ
George L. Burr

Wee-President
Gilbert E. Jones

Wet-President
Burnett Walker j

Wee-President

Henry C. Ward
Wee-President

Frank Kennedy
Wee-Prejident

James Rattray j
Asst. Wee-President

John Grimm, Jr.
Asst. Wet-President

hriver
President f

Kenneth Ward-Smith j
Treasurer |K>

Wm. M. Falion, Jr. »i
Asst. Treasurer I

Wm H. Cotti.hov ii

I
r offers to the Investor a '

:e. It will continue the
the Bond Department of ^
ny of New York.

1
nidation for Investment
is Company's facilities
t on request.

ny of New York
>ADWAT 1
OFFICES IJ I

Madisov Avencf. a 6oth Sthff.t I I
Johnstow n, Pa. Providence. R. I. i I
Kansas City, Mo. Recking, Pa. I I
Los Angeles, Cal. Rochester. N. Y. I I
Minneapolis, Minx. St. Louts, Mo. i i
Philadelphia, Pa. Sax Francisco, Cal. | i
Prrrssmr.n Pa. Scrantox, Pa. i I
Portland, Maine Wilkes-Harrb, Pa. I i

ii i

jl


